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Abstract 
Financial Technology (FinTech) is a growing industry that uses technology to provide 
financial products or services more innovatively and competitively than traditional 
financial services companies. Conducting a survey and collecting original data on the 
geography of New York metropolitan area FinTech firms brought to light the key 
attributes that attract and retain FinTech companies within the region. Companies 
identified access to financial clients and funding, and New York’s status as the world’s 
financial capital, as primary drivers of their being based in the area. The FinTech 
industry in the New York metropolitan area also identified as a start-up heavy industry, 
with particularly strong growth occurring post-2008 financial crisis. Key Words: 
Financial Technology, FinTech, New York, urban geography, economic 
geography, start-up, 2008 financial crisis 
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I. Introduction 
As technology continues to evolve, our daily lives are impacted in more ways than could 
have previously been imagined. The financial services industry is no exception to 
technological change, with the information age changing consumers’ relationship with 
financial products and services. However, the penetration of technology and software in 
nearly every segment of financial services is new to the industry, which has historically 
been slow to adapt to the changing world around it (Yazdani 2016). Showing the lack of 
innovation in the financial services industry, in 2009 Federal Reserve Chairman Paul 
Volcker said that the most important financial innovation in the last 20 years was the 
ATM (London 2016). Despite the financial services industry having a long-standing high 
barrier to entry for market newcomers, with large established companies comfortably 
dominating most competition, today the industry has been completely transformed by the 
convergence between the financial services and technology sectors (Yazdani 2016). 
This emergent new field has been dubbed ‘Financial Technology’ or ‘FinTech’.  
The FinTech industry is dynamic and agile compared with the financial services industry, 
relying on technology to provide financial products and services. A New York based 
FinTech CEO predicted that traditional banks with their costly branches, teams of 
employees, and high regulation will be hit with a “tidal wave of technological change” 
(Casey 2015). He elaborated that, “In the next 10 years, technology is going to have 
more impact on the banking industry than we’ve seen for the last 100 years” (Casey 
2015).  Through this finance revolution, FinTech firms will be able to enter the market, 
cut costs and improve the quality of financial services, which ultimately will benefit the 
consumer and society (Dash 2015; Economist 2015). 
There are many highly innovative and quickly growing FinTech firms located in the New 
York metropolitan area, one of the leading metropolitan areas both domestically and 
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internationally for the Financial Technology industry. The New York metropolitan area is 
home to the largest FinTech employer base in United States, and is second only to 
London globally (Mandel 2014). However, London’s lead in the FinTech industry could 
be short lived with the United Kingdom’s ‘Brexit’ from the European Union in June 2016. 
The FinTech industry’s locational attraction to the New York metropolitan area is directly 
related to New York City’s status as capital of the financial services industry, in contrast 
to the FinTech industry’s attraction to Silicon Valley, which is the capital of the 
technology industry. This thesis explores the underlying reasons why the New York 
metropolitan area became home to a burgeoning FinTech industry, along with the 
locational decision-making of the FinTech firms within the New York metropolitan area. 
There has been very little research conducted on the relatively new Financial 
Technology industry, especially research about the geography of these companies in the 
New York metropolitan area. Original data and analysis from a survey can provide an 
accurate understanding of the mindset of the FinTech establishments and location 
selection in the New York metropolitan area. This survey and thesis can assist the 
government and public sector in making better decisions on how to help foster and 
develop the FinTech industry in both the New York metropolitan area, as well as other 
metropolitan areas. 
This thesis is structured into five parts following this introduction. It first evaluates the 
existing literature of the FinTech industry in the New York metropolitan area. It then turns 
to the data collection and research method by use of a survey. This is followed by a 
discussion and analysis of the results. The final section highlights the important findings 
of the research. A copy of the questionnaire used in the survey is included in the 
appendix.  
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II. Literature Review  
The term FinTech or Financial Technology is an umbrella term used for all technologies 
applied to financial services and products (Kanzler 2015; Bakker 2016). In this thesis 
and in general, the term refers to highly innovative IT companies, who aim to disrupt or 
revolutionize the financial industry (Kanzler 2015; Bakker 2016). The term ‘FinTech’ can 
be traced to the early 1990s, and in particular to a project led by Citicorp (Citigroup 
today) focused on starting a ‘Financial Services Technology Consortium’ in an effort to 
overcome the company’s reputation for resisting technological collaboration with 
outsiders (Hochstein 2015). However, there is a history of technological disruptions in 
the financial sector extending before the 1990s, and banks have been using software for 
as long as the technology has been available. In the 1980s, Michael Bloomberg 
disrupted early Financial Technology with Bloomberg Terminals, which remain an 
industry standard (Popper 2016b). In the 1990s, companies like PayPal and E-Trade 
used technology as a financial service to develop into successful corporations (Popper 
2016b). The difference between earlier use and current use of technology and software 
in finance is the unprecedented scale of new market entrants seen today, and the impact 
they are having on the financial services sector (Popper 2016b).  
The surge of growth in the FinTech industry is due to several factors. The 2008 financial 
crisis damaged trust in traditional banks. The 2008 financial crisis also led to higher 
industry regulation and a credit squeeze from traditional financial institutions, which 
spurred the thirst for innovation from those traditional banks (Zilgalvis 2013; Economist 
2015; Moyer 2016). New regulations forced banks to focus more on compliance and risk 
management than ever before (Desai 2015). As a New York Law School professor put it, 
“FinTech is different from many other start-up sectors because the financial world is 
heavily regulated and mostly consists of a relatively few number of large, well-
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established firms” (Desai 2015). The rise of cloud computing, smartphones, big-data, 
and globalization have further spurred the growth of the FinTech industry (Zilgalvis 
2013).  
Growth by specialization in FinTech has been seen in payment processing, consumer 
lending, and personal finance management (Pisani 2016). The industry is also currently 
growing in insurance and currency (Sorkin 2016). A 2016 report shows that of all venture 
investing in FinTech, 46 percent went to lending start-ups, with 23 percent going to 
payment processing start-ups (Popper 2016b; Yazdani 2016).   
Most of the growth in the domestic FinTech industry is in entrepreneurial ventures or 
start-ups (Gach 2014; Irrera 2014; Popper 2016a). As of 2015, it is estimated that there 
are 8,000 FinTech start-ups in the United States (Casey 2015). Start-ups in FinTech 
tend to prosper relative to certain other industry startups, as they have been able to 
create business models which avoid the structural formalities of being a bank, while 
providing a more efficient means of serving customer needs (Desai 2015). Incubation 
and acceleration programs have encouraged and supported new-business development 
for start-ups in the FinTech industry (Isabelle 2013). Technology incubation assists 
technology entrepreneurs in the start-up and early-development state of their firms by 
providing workspace, shared facilities, and business support services (Isabelle 2013). 
Prominent New York based incubators and accelerators include FinTech Innovation Lab, 
Barclays Accelerator, Startupbootcamp FinTech, and Scivantage FinTech Incubator 
(Augar 2015; Castillo 2015; Tepper 2015).  
Venture capital funding, which is available nationwide, has historically been key to 
funding entrepreneurial start-ups like those in the FinTech industry. In the New York 
area, Silicon Valley, and other FinTech hubs, successful entrepreneurs act as ‘angel 
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investors’ to provide funding below the venture capital investment amounts of $5 million 
(Cable 2013).  Because angel investors tend to be extremely localized, start-ups outside 
of hubs like the New York metropolitan area can result in a ‘geographic funding gap’, 
which limits the growth for start-ups due to lack of locational proximity to funding (Cable 
2013). On the contrary, FinTech start-ups in the New York metropolitan area benefit 
from their close geographic vicinity to funding sources.  
The FinTech industry is not distributed uniformly across the world, nor is the industry 
based in cities and counties with the least regulation on the industry (Zilgalvis 2014). 
Innovative industries like FinTech are located in clusters in hubs like Silicon Valley, 
London, and New York City. Well known domestic innovation hubs can be found in San 
Francisco, Austin, Boston, Portland, Washington D.C., Seattle, and New York 
(Donaldson 2014).  
The growth of the Financial Technology industry in the New York metropolitan area has 
been well documented (Crosman 2014; Zimmerman 2014; Wadhwa 2016). Of the 
multiple attractions to the New York metropolitan area, FinTech firms are aiming for the 
enterprise market, banks, hedge funds, and other financial services firms (Zimmerman 
2014). Additionally, New York offers a vast existing financial technology workforce and a 
burgeoning venture capital ecosystem (Gach 2014; Boyle 2016). New York has done 
this by leveraging its traditional role as the world capital of business to attract the 
entrepreneurial FinTech industry (Rose 2015). 
New York had a third as many FinTech firms as Silicon Valley in 2011, two-thirds as 
many in 2013, and a near equal number in the first quarter of 2014 (Crosman 2014). 
New York investment in the FinTech industry nearly tripled between 2014 and 2015 
(Wadhwa 2016). For the first time ever in Q1 2016, New York received more investment 
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than Silicon Valley with $690 million of venture financing for New York FinTech 
companies, and $511 million to Silicon Valley FinTech companies (Wadhwa 2016). 
Employment in the FinTech industry in New York City is the largest in the nation, and 
second largest worldwide after London (Mandel 2014). 
Even though FinTech firms may have a headquarters in places like Silicon Valley or 
London, an establishment in the New York metropolitan area is critical. As a CEO of a 
Silicon Valley FinTech firm said: “If you’re selling to the banks and hedge funds, you 
have to spend time with your clients; you’re going to have to be hanging out in the bars 
in New York, not San Francisco” (Irrera 2014). 
Federal and local government know how important it is to attract and develop the 
FinTech industry. Domestically, President Obama committed over $200 million in 2014 
to a ‘Regional Innovation Cluster Initiative’ across 56 regions and 15 states (Donaldson, 
2014). In New York City, former mayor Bloomberg committed $100 million to fund a new 
‘Applied Sciences Technology Campus’ on Roosevelt Island. This deliberate investment 
is aimed at spurring public science and technology education programs and 
entrepreneurial services by 2017 (Donaldson 2014).  
The FinTech industry is currently less regulated compared with the heavily regulated 
traditional financial services industry (Downes 2015; Chon 2016). Recent regulations for 
traditional financial services firms have largely been in response to the 2008 financial 
crisis, seen through policies like the 2010 Dodd-Frank Wall Street Reform and 
Consumer Protection Act (Carney 2015). With growing market share and larger 
presence of the FinTech industry, the future of FinTech is likely to move towards more 
regulation and greater levels of scrutiny (Carney 2015; Marino 2016). Federal regulators 
have been studying the FinTech industry to determine how it can be regulated while still 
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encouraging innovation (Witkowski 2016). In June 2016, the Obama Administration 
hosted a closed-door ‘Fin-Tech Summit’ with regulators and leaders in the FinTech 
industry to discuss how the government can work with FinTech innovators (Witkowski 
2016). The administration realizes how innovative the FinTech industry is, and is 
interested in government agencies tapping into the innovation.  Although this is 
important, there has not been enough research on geography of the FinTech industry.  
A concern regarding the lasting growth of the FinTech industry is the industry’s lack of 
experience with recessions. Many FinTech firms have yet to withstand a downturn in the 
economic cycle, since most FinTech firms were founded after the 2008 financial crisis 
(Picker 2016). Despite a majority of the FinTech industry not experiencing a recession, 
growth for the FinTech industry in the New York metropolitan area continues.  
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III. Survey and Data 
Study Area 
The New York metropolitan area was chosen as a focus for this thesis because of its 
relevance as a leading metropolitan area both domestically and internationally in the 
Financial Technology industry. As previously discussed, the New York metropolitan area 
is the largest employer in FinTech in the United States, and second largest in the world, 
second only to London (Mandel 2014). Additionally, the New York metropolitan area is 
now the largest FinTech hub in the United States in terms of venture financing with $690 
million in Q1 2016 (Wadhwa 2016). 
Globally, New York and London are in an annual competition for the title of the world’s 
financial leader by ranking of the Global Financial Centre’s Index (GFCI).  The rankings 
for the GFCI are calculated by business environment, infrastructure, and regulation 
(Choudhury 2016). In 2014 New York was ranked number one as the world’s global 
financial center, with London winning the first prize in both 2015 and 2016 (Glover 2014; 
Bird 2015; Choudhury 2016).   
With the United Kingdom’s 2016 referendum to leave the European Union, known as the 
‘Brexit’, London’s status as the world’s financial technology hub could be under threat 
(Kharpal 2016). London’s status can be majorly disrupted as FinTech firms currently 
benefit from a number of advantages from the United Kingdom membership in the 
European Union like making digital transfers across borders, and the ability to be able to 
‘passport’ their products across the European Economic Area (Demos 2016; Kharpal 
2016). Since the Brexit vote, financial companies have started to shift employees and 
operations out of the United Kingdom, which already makes London less attractive for 
FinTech companies that work with them (Agnew 2016).  
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London and New York are both analogous cities as leading world finance metropolitan 
areas; the third most leading FinTech metropolitan area is Silicon Valley, which has a 
different specialty. The distinctive difference between New York and Silicon Valley is that 
New York is a finance center while Silicon Valley is a technology center. The 
attractiveness for FinTech firms to either New York or Silicon Valley is largely based on 
the competitive advantage of locational proximity to a finance center or technology 
center.  
Survey 
When creating the survey, it is critical to have a complete questionnaire that both 
includes all the relevant questions, and simultaneously is not too long, as too not burden 
the survey-takers, which could prevent respondents from fully completing the survey. 
After the creation of the survey, three companies were contacted to get insider-
perspectives from the FinTech industry that the survey satisfied what was be sought in in 
the research. What was discussed was: 
1. Are the questions appropriate for the FinTech industry? 
2. Is the questionnaire clear and easy to understand? 
3. Is there any additional questions or insights that should be asked? 
From the three meetings with New York metropolitan area FinTech firms, there were 
alterations to the questionnaire prior to being sent out to respondents.  
The survey was conducted using the survey website: www.surveymonkey.com. The 
survey comprised of a total of 28 total questions, which are primarily multiple-choice. 
The sections are separated by focus which are: ‘About the respondent’, ‘About your 
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establishment’, ‘About your location’, and an ‘Other’ section which allows for any free 
input from the survey-taker. 
When conducting research on an industry in order to respond to a survey, one would 
identify the appropriate governmental standard classification codes: Standard Industrial 
Classification (SIC) or North American Industrial Classification System (NAICS). When 
initially researching the appropriate SIC and NAICS codes, it was soon determined that 
there is not a standard SIC/NAICS code for the FinTech industry. When running reports 
for lists of companies in the New York metropolitan area, the output would be in the 
many thousands, and would still not necessarily be firms in the FinTech industry. This is 
because the Financial Technology industry is a hybrid of the Finance and Technology 
industries, so there is not an SIC/NAICS code for the new industry.  
Two closely appropriate NAICS codes were found that aligned with some previously 
identified FinTech firms through the internet: 522320 – Financial Transaction 
Processing, Reserve & Clearinghouse Activities, and 5415 – Computer System Design 
and Related Services. However, pulling companies with just these NAICS codes would 
both limit the survey, and would incorrectly exclude FinTech firms by searching a limited 
scope of the FinTech field.  
Data 
It was determined that the most appropriate way to identify companies for the survey 
was to find a list of companies from various websites. The following links are the 
websites that were used in finding companies for the survey: 
1. http://www.nytimes.com/interactive/2016/04/07/business/dealbook/The-Fintech-
Power-Grab.html 
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2. http://www.bizjournals.com/newyork/slideshow/2015/09/17/12-new-york-city-fintech-
startups-battle-at.html 
3. http://nycstartuplist.com/fintech-2/ 
4. http://www.alleywatch.com/2014/09/21-people-in-the-new-york-fintech-scene-you-
need-to-know-about/22/ 
5. http://www.techstars.com/meet-the-barclays-accelerator-powered-by-techstars-class-
of-2015/ 
6. http://www.businessinsider.com/the-25-fintech-unicorns-ranked-by-value-2015-
7?r=UK&IR=T 
7. http://www.benzinga.com/news/15/04/5395774/the-2015-benzinga-fintech-award-
winners 
8. http://letstalkpayments.com/31-hottest-fintech-startups-defining-the-new-york-fintech-
industry/ 
9. https://www.quora.com/Financial-Technology/What-are-the-notable-fintech-startups-
based-in-NYC 
10. http://techmeetups.com/hottest-fintech-startups-coming-out-of-new-york-worth- 
watching/ 
11.https://angel.co/companies?locations[]=New+York+City&markets[]=Finance+Technol
ogy 
12. http://www.builtinnyc.com/blog/fintech-startups-nyc 
After the compilation of a database of FinTech companies for the survey, firms were 
‘cold-called’, which is an unsolicited call with no connection to anyone within the firm. A 
total of 111 firms were contacted by phone, voicemail, and/or email. Of those 111 firms, 
43, or 39% of firms that were contacted, fully or partially completed the survey. Of those 
43 firms that fully or partially completed the survey, 12 total firms did not fully complete 
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the survey, and results were not used in the analysis. A total of 31 firms, or 28% of all 
firms contacted fully completed the survey, which were used in the analysis of this 
thesis.  
As discussed in the Literature Review, much of the growth in domestic FinTech industry 
is in entrepreneurial ventures or start-ups (Irrera 2014; Popper 2016a). The makeup of 
the FinTech industry in the New York metropolitan area is no different. Because of this, 
many of the firms that were contacted were start-ups, meaning younger, smaller 
establishments with a small number of employees. Companies contacted were not only 
small companies, but it should be addressed that due the start-up culture of the FinTech 
industry, many FinTech establishments are smaller than traditional financial services 
companies.  
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IV. Discussion 
About the Establishment 
At the start of the survey, respondents are asked if their establishment identifies as one 
of Financial Technology or FinTech. The response to this question must be YES in order 
for the completed questionnaire to be part of this research. Every survey response used 
in this survey responded YES to this question, qualifying their establishment to take part 
in the survey.  
What percentage of your establishment's business is in Financial Technology? 
Answer Options 
Response 
Percent 
Response 
Count 
Less than 25% 3.2% 1 
26% to 50% 6.5% 2 
51% to 75% 3.2% 1 
76% to 100% 87.1% 27 
answered question 31 
 Table 1 
Figure 1 
FinTech firms were asked what percentage of the establishment’s business that is in 
Financial Technology. As can be seen from the above in Table 1 and Figure 1, over 87% 
What percentage of your establishment's business is in Financial 
Technology?
Less than 25%
26% to 50%
51% to 75%
76% to 100%
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of survey-takers responded that their establishment’s business consisted of 76% to 
100% Financial Technology. This greatly outweighs the other responses, with 26% to 
50% as the next highest result, and 51% to 75% and less than 25% tied for last. These 
responses show that in the New York metropolitan area, most FinTech establishments 
are nearly exclusively working on FinTech related business. This is indicative the heavily 
weighted presence of startups in the New York FinTech industry. Most larger, 
established companies that work in FinTech would have a smaller percentage of 
business in FinTech, since a larger percentage of their overall business would be in 
other specialties.  
Please select one or more of the following list of specializations that applies to your 
establishment: 
Answer Options 
Response 
Percent 
Response 
Count 
Retail & Private Banking 19.4% 6 
Technology Products 54.8% 17 
Investment Bank 3.2% 1 
Hedge Fund 3.2% 1 
Trading Exchange 12.9% 4 
Payment & Credit 32.3% 10 
Technology Service & Consulting 25.8% 8 
Insurance Products 6.5% 2 
Clearing Service 0.0% 0 
Digital Design Agency 0.0% 0 
Other, please specify: 22.6% 7 
answered question 31 
Table 2 
FinTech firms were asked about their specialization in Financial Technology, which they 
could choose from multiple specializations in their responses. As can be seen in the 
above Table 2, a majority of almost 55% of firms identified Technology Products as their 
specialization, with Payments and Credit falling in second, and Technology Service & 
Consulting ranking third. Payment & Credit being the second most popular specialization 
in the survey aligns with the findings of the Literature Review, which stated that FinTech 
growth can be seen in Mobile money transferring or payment processing, with 23 
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percent of venture investing going to payment processing FinTech start-up firms (Pisani 
2016; Popper 2016b). ‘Other’ specializations include: Alternative Assets, Registered 
Broker Dealer, Risk Management, Financial Media, Websites, and Real Estate Services. 
Technology Products is the most popular selection among FinTech specialization, 
showing that there is popularity in the FinTech industry to make products for the 
business community.  
Please check the NAICS classification of your establishment’s primary business (NAICS: North 
American Industrial Classification System): 
Answer Options 
Response 
Percent 
Response 
Count 
522320 - Financial Transactions Processing 35.5% 11 
5112 - Software Publishers 16.1% 5 
5415 - Computer Systems Design and Related Services 16.1% 5 
523920 - Portfolio management 9.7% 3 
518210 - Data Processing, Hosting & Related Services 6.5% 2 
522110 - Commercial Banking  3.2% 1 
522291 - Consumer Lending 3.2% 1 
511120 - Financial periodical publishers 3.2% 1 
5239 - Other Financial Investment Activities 3.2% 1 
523999 - Miscellaneous Financial Investment Activities  3.2% 1 
answered question 31 
Table 3 
Related to the FinTech firms’ specialization is their government classification code, or 
NAICS code. As discussed in the Survey and Data section, there is not a standard 
NAICS code for the hybrid FinTech industry. FinTech firms were asked to provide their 
NAICS codes, and the responses were quite varied. Because of the lack of consistent 
NAICS code responses for the FinTech industry; there is clear justification to perform 
research and a survey on the industry. As can be seen in the above Table 3, the 
responses for FinTech NAICS codes are varied with 10 different responses. The most 
common NAICS code is: 522320 – Financial Transactions Processing with 35.5% of 
responses, followed by 5112 – Software Publishers and 5415 – Computer Systems 
Design and Related Services with 16.1% each. The next two most common responses 
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were 523920 – Portfolio Management with 9.7% of responses, and 518210 – Data 
Processing, Hosting & Related Services with 6.5% of responses. The following five other 
NAICS code response had one FinTech firm per category.  
The first two digits of the NAICS code indicate the broad sector of each industry. For 
example, 52 is Securities, Commodity Contracts, and Other Financial Investments and 
Related Activities, 51 is Information, and 54 is Professional, Scientific, and Technical 
Services. The FinTech responses are divided among the following: 58% in 
Securities/Finance, 26% in Information, and 16% in Technical Services. Despite a 
majority of the FinTech NAICS codes being in Finance, the responses clearly show the 
vast discrepancy in the governmental classification of the FinTech industry, between 
Finance, Technology, and Professional Services. The next section will explore the topic 
of growth for the FinTech industry in the New York metropolitan area.  
Growth 
Is your establishment a start-up, meaning an entrepreneurial venture? 
Answer Options 
Response 
Percent 
Response 
Count 
Single location start-up 58.1% 18 
Multi location start-up 25.8% 8 
Not a start-up establishment 16.1% 5 
answered question 31 
Table 4 
FinTech firms were asked if their establishment is a start-up, meaning an entrepreneurial 
venture, which is generally a new business. As seen in the above Table 4, about 84% of 
the FinTech firms identified as being a start-up, while about 16% identified as not being 
a start-up. This is a leading example of the recent growth of the industry of FinTech in 
the New York metropolitan area. Of the 84% of firms that are start-ups, 58% are single 
location start-ups, and 26% are multi location start-ups. The 84% of FinTech 
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respondents identifying as start-up establishments corresponds with the findings of the 
Literature Review, which showed that much of the growth in the domestic FinTech 
industry is being seen in entrepreneurial ventures or start-ups (Irrera 2014; Popper 
2016a). Additionally, it is estimated that there are 8,000 FinTech start-ups in the United 
States (Casey 2015). 
Is your establishment currently, or was your establishment previously located within a FinTech 
Incubator or Accelerator? 
Answer Options 
Response 
Percent 
Response 
Count 
Yes, the establishment is currently located in an Incubator or 
Accelerator 
3.2% 1 
Yes, the establishment was previously located in an 
Incubator or Accelerator 
16.1% 5 
No 80.6% 25 
answered question 31 
Table 5 
Since 84% of the FinTech firms completing the survey identified themselves as start-up 
establishments, it is important to know if the firms are or were located in Incubators or 
Accelerators. As mentioned previously, technology Incubation and Acceleration exists to 
assist start-up firms by providing workspace, shared facilities, and a range of business 
support services (Isabelle 2013).  
As can be seen in above Table 5, 19% of FinTech responders claimed being either 
currently located or previously located in an Incubator/Accelerator, while 3% of 
establishments of that 19% are currently located in an Incubator/Accelerator. 81% of 
respondents have never been located in an Incubator or Accelerator. These responses 
show that despite a prominent start-up culture in the FinTech industry, there is not a 
prominent use of Incubators or Accelerators to assist in developing start-up firms, in the 
New York metropolitan area. 
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If Yes, what location: 
Answer Options 
Response 
Percent 
Response 
Count 
Midtown Manhattan 50.0% 3 
Downtown Manhattan 33.3% 2 
Manhattan, Other 0.0% 0 
Brooklyn 0.0% 0 
Rest of New York City 0.0% 0 
Northern New Jersey 0.0% 0 
Connecticut 0.0% 0 
Other, please specify: 16.7% 1 
answered question 6 
Table 6 
Of the 6 companies that responded that they are currently or previously located within an 
Incubator/Accelerator, FinTech firms were asked where the Incubator/Accelerator is 
located. As can be seen in the above Table 6, 83% of respondents’ Accelerator or 
Incubator are located are in Midtown Manhattan (Between 59th Street and Canal Street) 
or Downtown Manhattan (Below Canal Street), while one is located outside of the New 
York metropolitan area, in the Midwest.  
FinTech firms provided the year that their establishment was founded, further showing 
their majority as start-up establishments. The oldest firm founding date is 1994, and the 
newest firm founding date is 2015. The average company founding date is 2010, 
showing that the FinTech industry in the New York metropolitan area is very young. This 
finding aligns with the survey response that 84% of establishments that responded are 
start-up firms, which means that they are newer firms. 
Please provide the total employment of your establishment for the years below. 
Answer Options 
Response 
Average 
Response Count 
Total Employees - December 31, 2007? 8 21 
Total Employees - December 31, 2009? 12 21 
Total Employees - December 31, 2015? 34 31 
answered question 31 
Table 7 
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Figure 2 
FinTech firms provided the total number of employees based on three dates: December 
31, 2007, December 31, 2009, and December 31, 2015. December 31, 2007 
corresponds with before the start of the 2008 financial crisis, while December 31, 2009 
corresponds with after the official end of 2008 financial crisis. December 31, 2015 
corresponds with the current level of employment.  
As seen in above Table 7 and Figure 2, on average the employment of FinTech 
establishments were 8 employees before the 2008 financial crisis, and 12 employees 
after the 2008 financial crisis. Average growth in employment shows that the 2008 
financial crisis did not significantly harm the FinTech industry in the New York 
metropolitan area, especially in comparison with other industries during the same period. 
In fact, since the average year of establishment founding is 2010, much of the growth of 
the industry occurred directly after to the 2008 financial crisis. This finding aligns with the 
Literature Review, in that among other reasons, the surge of growth in the FinTech 
industry is due to the 2008 financial crisis, which damaged trust in traditional banks and 
led to higher industry regulation, and a credit squeeze which spurred the thirst for 
innovation (Zilgalvis 2013; Economist 2015; Moyer 2016). 
5
10
15
20
25
30
35
40
Total Employees -
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December 31, 2009?
Total Employees -
December 31, 2015?
Please provide the total employment of your establishment for the years 
below.
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Proving the massive growth of the FinTech industry, six years later in December 2015, 
the average FinTech employment almost tripled from that of December 2009. It is 
important context on this point that about 30% of the establishments in the survey were 
founded after December 31, 2009.  
Published in the Wall Street Journal in November 2015, a survey of Financial Technology 
founders and investors, "identified regulation as the biggest impediment to growth."  How 
likely would future regulation affect your establishment’s growth?Please select the best 
answer using a scale of 1 to 5 
Answer Options 
Response 
Percent 
Response 
Count 
1 - Extremely Unlikely 6.5% 2 
2 - Unlikely 3.2% 1 
3 - Possible 51.6% 16 
4 - Likely 19.4% 6 
5 - Extremely Likely 19.4% 6 
answered question 31 
Table 8 
The FinTech industry is relatively unregulated compared with the traditional financial 
services industry. Some experts call for more regulation for the industry, and as 
mentioned in the Literature Review, there is an expectation of future regulation in the 
FinTech industry. FinTech firms were asked how potential future regulation could affect 
their growth. As can be seen in the above Table 8, over 90% of respondents said it was 
between Possible to Extremely Likely that future regulation would affect establishment 
growth, while less than 10% responded that it is Unlikely or Extremely Unlikely that 
future regulation would affect establishment growth. Of the 90% that said regulation 
could affect growth, 52% responded that it was Possible and 39% responded that it is 
Likely or Extremely Likely. This shows that even if the regulation is expected, the 
FinTech industry’s growth in the New York metropolitan area would likely be very 
affected by any new regulation on the industry.  
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Based on current location, rank the methods using the numbers 1 through 6, with 1 
indicating the most important method of communication. 
Answer Options 1 2 3 4 5 6 
Rating 
Average 
Face-to-face meetings with the client at 
your establishment 
5 5 4 9 8 0 3.32 
Face-to-face meetings with the client at 
the client site 
10 4 3 8 4 2 2.94 
Face-to-face meetings with the client at 
social venues such as restaurants 
2 3 7 1 7 11 4.32 
Telephone 6 10 5 5 3 2 2.84 
Email 6 8 5 5 5 2 3.03 
Skype/Video Conference 2 1 7 3 4 14 4.55 
answered question 31 
Table 9 
FinTech firms were asked to identify their most important method of communication. As 
seen in the above Table 9, FinTech firms responded by putting the above six options in 
order of most important. By average rating, the most important method of 
communication is by Telephone, and second most important is Face-to-face meetings 
with the client at the client site. Face-to-face meetings with client at the client site also 
had the most number one selections, further showing its importance as a method of 
communication, and the importance of FinTech company location. The importance of 
face-to-face meetings with the client at the client site is indicative of the importance of 
FinTech establishments’ location and proximity to clients in the New York City area. The 
next section builds on this finding and further explores the importance of location for 
FinTech firms in the New York metropolitan area.  
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Location 
 
Figure 3 FinTech establishments that took part in the survey, by locality  
The above Figure 3 shows the location of the 31 establishments that took part in the 
survey. As can be seen, all but two of the establishments are located in Manhattan (New 
York County), with one establishment located in Brooklyn (Kings Country), and one 
establishment located on Long Island (Nassau County), New York.  
As part of the survey, FinTech firms were asked how long the establishment has been at 
their current location. The range of responses is between less than one year and twenty-
two years. The average length of time that the firms have been at their current location is 
2.9 years. An average length of time at a location of less than three years can be 
indicative of how new the FinTech industry in the New York metropolitan area is, or 
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simply how frequently FinTech firms move locations. The mode is close to 1 year, with 
about 50% of respondents answering within 6 months of a one-year window. The low 
average of less than three years, and mode of one year, is proof of the prevalence of 
young start-ups among FinTech establishments in the New York metropolitan area. This 
builds on the Literature Review’s analysis of how new the FinTech industry is, with much 
of the growth in domestic FinTech occurring in entrepreneurial ventures or startups 
(Irrera 2014; Popper 2016a).  
Answer 
Options 
1 - Extremely 
advantageou
s 
2 - 
Advantageou
s 
3 - 
Neutral 
4 - 
Disadvantageou
s 
5 - Extremely 
disadvantageou
s 
proximity to 
clients 
29.0% 32.3% 32.3% 3.2% 3.2% 
proximity to 
Venture 
Capital/fundin
g sources 
19.4% 41.9% 32.3% 6.5% 0.0% 
access to 
higher quality 
employees 
32.3% 45.2% 16.1% 6.5% 0.0% 
prestige 25.8% 48.4% 22.6% 3.2% 0.0% 
risk of terrorist 
attack 
3.2% 0.0% 61.3% 29.0% 6.5% 
proximity to 
desirable 
restaurants, 
bars, and/or 
nightlife 
19.4% 32.3% 41.9% 3.2% 3.2% 
public 
transportation 
options 
54.8% 35.5% 9.7% 0.0% 0.0% 
Table 10 
As seen in the above table 10, respondents were asked to rate locational attributes 
regarding their establishment’s current location. Respondents answered one of the 
following ratings from Extremely Advantageous, Advantageous, Neutral, 
Disadvantageous or Extremely Disadvantageous.  
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FinTech firms were asked to rate their current location’s proximity to Clients. 61% of 
respondents answered that their current location with respect to clients is either 
Extremely Advantageous or Advantageous, with 29% of that responding Extremely 
Advantageous. 32% responded that Proximity to Clients is currently Neutral, and fewer 
than 7% responded that current location is Disadvantageous or Extremely 
Disadvantageous. These responses indicate the importance of a proximity to clients in 
the New York metropolitan area, and also indicate that New York City can allow for an 
Advantageous proximity to Clients, with less than a third responding that proximity to 
Clients is a Neutral factor. This corresponds with the importance of proximity of New 
York area FinTech to clients presented in the Literature Review, in that “If you’re selling 
to the banks and hedge funds, you have to spend time with your clients…in the bars in 
New York, not San Francisco” (Irrera 2014). 
FinTech firms were asked to rate their current location based on proximity to Venture 
Capital or Funding. 60% replied that their current location’s proximity to Funding is either 
Extremely Advantageous or Advantageous, with 19% of that responding Extremely 
Advantageous. 32% of respondents replied that their current location is Neutral in terms 
of proximity to Funding, with 7% reporting their location as Disadvantageous. The vast 
majority of respondents are satisfied with their locations’ proximity to Funding, with less 
than a third replying that proximity to Funders is Neutral. This data indicates that 
FinTech firms in the New York metropolitan area have an overall positive proximity to 
funding for those that need funding, matching the Literature Review’s assessment that 
FinTech start-ups in the New York metropolitan area benefit from their close geographic 
vicinity to funding sources. 
The next question asks respondents to rate the FinTech establishment location based 
on access to higher quality employees. 77% responded that their location is Extremely 
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Advantageous or Advantageous for access to higher quality employees. 16% responded 
that access to higher quality employees is Neutral, and 7% responded that their location 
is Disadvantageous for attracting higher quality employees. Overall, there is a very high 
satisfaction for being able to attract higher quality employees for FinTech companies in 
the New York metropolitan area.  
FinTech firms were asked to rate the Prestige of their current location. 74% responded 
that their current location’s Prestige is Extremely Advantageous or Advantageous. 23% 
responded that their current space’s prestige is Neutral, while 3% responded that their 
space’s prestige is Disadvantageous. Respondents are overwhelmingly satisficed with 
their location’s prestige. This can be important to attract quality clients that are locally 
located. Additionally, prestige can attract high-quality employees.   
The next question asks respondents to rate their current location based on the risk of a 
terrorist attack. 61% responded that their current location is Neutral relating to risk of a 
terrorist attack. 36% responded that their location is Extremely Disadvantageous or 
Disadvantageous, with 3% responding that their location is Extremely Advantageous. 
This is the 2nd response to have a 61% Neutral response, indicating that most do not 
take a potential terrorist attack into consideration when selecting a location. Meanwhile, 
over a third feel that their location in the New York Metropolitan Area is a Disadvantage 
regarding the risk of a potential terrorist attack.  
Next, respondents rated their location based on proximity to desirable restaurants, bars, 
and/or nightlife. 52% responded that their current location is Extremely Advantageous or 
Advantageous. 42% responded that their current location is Neutral, and 7% responded 
that their current location is Extremely Disadvantageous or Disadvantageous in terms of 
proximity to desirable restaurants, bars and/or nightlife. These responses show that a 
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majority are satisfied with their location’s access to restaurants and bars, with most other 
respondents claiming to not have factored this in when selecting their location. When 
meeting with clients, a proximity to desirable restaurants, bars, and/or nightlife can 
clearly be desirable. In the last question on rating locational attributes, respondents are 
asked to rate their current location based on public transportation options. 90% 
responded that their location’s access to public transportation is Extremely 
Advantageous or Advantageous, with 55% responding Extremely Advantageous, and 
10% responded that their location is Neutral. This response is the most overwhelmingly 
one-sided response showing the importance of location with respect to access to public 
transportation. 
What forms of transportation are available within 5 minutes of walking distance from your 
current location? 
Answer Options 
Response 
Percent 
Response 
Count 
subway 96.8% 30 
railroad (e.g. Amtrak, LIRR, MetroNorth, PATH) 51.6% 16 
ferry 32.3% 10 
express/coach bus 54.8% 17 
answered question 31 
Table 11 
Figure 4 
0.0%
20.0%
40.0%
60.0%
80.0%
100.0%
120.0%
subway railroad (e.g.
Amtrak, LIRR,
MetroNorth, PATH)
ferry express/coach bus
What forms of transportation are available within 5 minutes of walking 
distance from your current location?
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Since 90% of FinTech firms responded that their location’s access to public 
transportation is Extremely Advantageous or Advantageous, it is important to know what 
kind of public transportation is available to each location. Respondents were asked what 
forms of transportation that are accessible within a five-minute walk of the FinTech 
establishments. As can be seen in the above Table 11 and Figure 4, about 97%, or all 
but one respondent, replied that there is subway access within a 5-minute walk. The fact 
that 97% of respondents have subway access is not surprising as they are either in 
Manhattan or Brooklyn. The one respondent that does not have subway access or for 
that matter any access to the transportation types provided is located in Nassau 
Country, New York. The second most prevalent transportation type within a five-minute 
walk is express/coach bus, which almost 55% of respondents claimed having access to. 
Right behind express/coach bus, the third most prevalent transportation type is railroad 
(e.g. Amtrak, LIRR, MetroNorth, PATH).  The second and third responses allow for 
access to regional commuters working for FinTech establishments in the core of the 
New York metropolitan area, or Manhattan. The final response, with a 32% response 
rate, is ferry access.  
For questions relating to location, Downtown Manhattan refers to locations below 14th Street, 
and Midtown Manhattan refers to locations between 14th Street and 59th Street. Please select 
one or more among the following list, where your major CLIENTS are located? 
Answer Options 
Response 
Percent 
Response 
Count 
Midtown Manhattan 71.0% 22 
Downtown Manhattan 41.9% 13 
Manhattan, Other 9.7% 3 
Brooklyn 3.2% 1 
Rest of New York City 3.2% 1 
Northern New Jersey 12.9% 4 
Connecticut 12.9% 4 
Other, please specify: 29.0% 9 
answered question 31 
Table 12 
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Figure 5 FinTech locations & Major Clients by locality 
To address the importance of location of FinTech companies in the New York 
metropolitan area, the next questions address where the major Clients of the 
establishments are located. The Response Percent adds up to greater than 100%, 
because respondents could chose one or more locations from the options listed above, 
including Other. As stated in the instructions, Downtown Manhattan refers to locations 
below 14th Street, while Midtown Manhattan refers to locations between 14th Street and 
59th Street, and above 59th Street refers to Manhattan, Other. 
As can be seen in Table 12 and map in Figure 5, 71% of respondents replied that major 
Clients are located in Midtown Manhattan, and 58% of FinTech firms in the survey are 
located in Midtown. The locational distribution of FinTech firms in the New York 
metropolitan area corresponds with the distribution of their clients. Additionally, since 
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Midtown Manhattan is the largest business core district in the United States, it is fitting 
as the location for the vast majority of FinTech major Clients. Second to Midtown 
Manhattan, are clients located in Downtown Manhattan, which has a response of 42%, 
with 35% of FinTech firms in the survey are located in Downtown Manhattan. Downtown 
Manhattan is home to major financial institutions and Wall Street, so many FinTech 
establishments are located in the New York metropolitan area to have access to these 
Wall Street firms. The third and fourth highest responses for Major Clients within the 
New York metropolitan area are equally tied between Northern New Jersey and 
Connecticut.  
Despite 71% of respondents having Major Clients in the New York metropolitan area, 
another 29% have clients outside of the region. Out of the 9 responses for Clients 
outside of the region, 1 responded in California, 1 responded internationally, and 7 
responded nationwide. Because some FinTech company clients are the general public, 
their clients can be located nationwide. 
Please select one or more among the following list, where your major FUNDERS are located? 
Answer Options 
Response 
Percent 
Response 
Count 
Midtown Manhattan 51.6% 16 
Downtown Manhattan 41.9% 13 
Manhattan, Other 16.1% 5 
Brooklyn 6.5% 2 
Rest of New York City 9.7% 3 
Northern New Jersey 6.5% 2 
Connecticut 9.7% 3 
Other, please specify: 48.4% 15 
answered question 31 
Table 13 
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Figure 6 FinTech locations & Major Funders by locality 
FinTech firms were asked about the location of their establishment’s major Funders. The 
same definitions of Downtown vs. Midtown Manhattan locations apply. Once again, the 
Response Percent adds up to greater than 100%, because respondents could chose 
one or more locations from the options listed above, including Other. 
As can be seen in the above Table 13 and map in Figure 6, the top location-specific 
response, with 52%, is major Funders in Midtown Manhattan, second to which is 
Downtown Manhattan with 42% of major Funders. 94% of responses have major 
Funders in Midtown and/or Downtown Manhattan, which show the incredible influence of 
Manhattan as being the financial capital of the world. The percent of major funders 
located in Midtown and Downtown Manhattan closely resemble that of the FinTech firms’ 
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locations with 58% of FinTech firms being located in Midtown and 35% of 
establishments being located Downtown.  
48% of the respondents answered Other as a major location of Funders. Those 
responses are varied, with 7 of the 9 respondents having Major Funders in California. 
Other locations of Major Funders include London, Germany, Washington D.C., and 
nationwide.  
Relocation/New York Metropolitan area 
Did the establishment relocate from another location? 
Answer Options 
Response 
Percent 
Response 
Count 
Yes. 74.2% 23 
No. 25.8% 8 
answered question 31 
Table 14 
FinTech firms were asked if their establishment relocated from another location. As seen 
in the above Table 14, 74% of respondents reported that their establishments relocated 
from another location, with 26% responding that their establishment has not relocated. 
All of the establishments that relocated moved from Manhattan to their current location, 
with the exception of one establishment that moved from Brooklyn to Manhattan. The 
high percentage of FinTech firms that have relocated is indicative of the start-up and 
entrepreneurial nature of the FinTech industry in the New York area, which tends to be 
more likely to have moved locations in comparison with a more established firm. 
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Please select the best answer to the following questions using a scale of 1 to 5, with 1 meaning 
"Extremely Unlikely" and 5 meaning "Extremely Likely." 
Options 
Answer Options 
1 - 
Extremely 
Unlikely 
2 - 
Unlikely 
3 - 
Possible 
4 - 
Likely 
5 - 
Extremely 
Likely 
Response 
Count 
How likely is it that 
your establishment 
will relocate in less 
than (2) years? 
19.4% 29.0% 25.8% 12.9% 12.9% 31 
How likely is it that 
your establishment 
will relocate in two 
(2) to five (5) 
years? 
12.9% 9.7% 29.0% 22.6% 25.8% 31 
How likely is it that 
your establishment 
will relocate after 
five (5) years? 
9.7% 3.2% 32.3% 12.9% 41.9% 31 
How likely is your 
establishment to 
relocate because 
of any tax hikes? 
19.4% 32.3% 32.3% 12.9% 3.2% 31 
Table 15 
The next set of questions addresses establishment relocation. As seen in the above 
Table 15, the first question asks the likelihood of the establishment relocating in less 
than two years. 48% responded that it is either Extremely Unlikely or Unlikely, with 26% 
responding that it is Possible, and 26% responding either Likely or Extremely Likely. The 
vast majority of FinTech establishments do not feel that it is likely to relocate within a 
two-year period. The next question asks the same question but within a two to five year 
time horizon. The responses almost completely flipped, with 48% of respondents saying 
that they are Likely or Extremely Likely to relocate within two to five years. Another 29% 
responded that it is possible that they relocate within two to five years, and 23% respond 
that it is Unlikely or Extremely Unlikely.  
The final question on potential relocation timeframe asks how likely it is for the 
establishment to relocate after five years. Only 13% responded that it is Unlikely or 
Extremely Unlikely to relocate in five years, and 32% of firms said that it is possible to 
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relocate in five years. 55% of firms responded that it is Likely or Extremely Likely to 
relocate after five years. This includes the highest response of all relocation responses 
with 42% saying that it is Extremely Likely to relocate after five years. This is most likely 
due to the massive expected growth in the industry, and the fact that many firms need to 
relocate in order to accommodate that growth.  
The final question on relocation addresses how likely it is for an establishment to 
relocate because of any tax hikes. This was purposefully a broad question, because tax 
hikes can happen at the local, state, or federal level, and it is important to cover any and 
all potential new taxes. Only 16% of respondents replied that it is Likely or Extremely 
Likely that they would relocate based on tax hikes, with 32% replying that it is possible. 
A strong 52% replied that it is Unlikely or Extremely Unlikely that they would relocate 
because of a tax hike. The responses to relocation because of taxes show that 
establishment location in the New York City metropolitan area were far more important 
than any new taxes that might be enacted.  
Please indicate how your establishment decided on its location in the New York Tri-State 
Metropolitan Region, as opposed to another location like London, or San Francisco/Silicon 
Valley? 
Answer 
Options 
1 - 
Extremely 
Relevant 
2 - 
Relevant 
3 - 
Neutral 
4 - 
Irrelevant 
5 - 
Extremely 
Irrelevant 
Response 
Count 
New York is the 
World’s 
Financial 
Capital 
54.8% 25.8% 19.4% 0.0% 0.0% 31 
Establishment 
founders are 
New York 
based 
74.2% 12.9% 9.7% 0.0% 3.2% 31 
Funding/Capital 
based in New 
York region 
25.8% 29.0% 25.8% 16.1% 3.2% 31 
Clients based 
in New York 
region 
25.8% 45.2% 12.9% 9.7% 6.5% 31 
Talent of 
workforce in 
New York 
29.0% 48.4% 22.6% 0.0% 0.0% 31 
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region 
Incubator 
based in New 
York region 
6.5% 6.5% 22.6% 22.6% 41.9% 31 
Table 16 
As can be seen in the above Table 16, FinTech firms were asked how their 
establishments decided to be located in the New York Tri-State metropolitan region. The 
first question asks about the relevancy of New York as the World’s Financial Capital. A 
commanding 55% of respondents replied New York being the World’s Financial Capital 
is Extremely Relevant, with 26% saying that it is Relevant, and 19% responding it is a 
Neutral factor. This matches with the Literature Review, in that New York competes with 
London annually going between the number one and number two ranked cities in the 
world by the Global Financial Centre’s Index (GFCI). No respondents said that New York 
being the World’s Financial Capital is either Irrelevant or Extremely Irrelevant.  
The next question asks about the relevancy of establishment founders being New York 
based. This is the highest response rate with 74% responding that is Extremely 
Relevant, and 13% responding that it is Relevant. 10% responding that establishment 
founders being New York based is Neutral, and 3% responded that it is Extremely 
Irrelevant.  
The next question covers the relevancy of establishments being in the New York area 
based on Funding/Capital based in the New York region. 55% of respondents replied 
that Funding/Capital being local is Extremely Relevant or Relevant. 26% replied that it is 
a neutral factor, and 19% replied that it is Irrelevant or Extremely Irrelevant.  
Similar to the previous question, the next question asks about establishment being 
located locally related to Clients based in the New York region. 71% replied that this is 
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an Extremely Relevant or Relevant factor. 13% replied that this is a neutral factor, while 
16% replied that this is an Irrelevant or Extremely Irrelevant factor.  
The next question asks if talent of workforce in the New York metropolitan region helped 
influence the establishment’s decision to be located in the region. 77% replied that the 
talent of the workforce is either Extremely Relevant or Relevant in the decision making to 
be located in the New York metropolitan area. 23% replied that talent of workforce is a 
Neutral factor, while no replies indicated that talent of workforce was Irrelevant or 
Extremely Irrelevant.  
The final question regarding the decision making factors behind why the FinTech 
establishments are in the New York metropolitan region relates to the Incubator based in 
the New York region. As we previously learned, only 19% of respondents are currently 
or were previously located in an Incubator/Accelerator. With that said, 65% of 
respondents replied that the Incubator being local is Irrelevant or Extremely Irrelevant, 
with 23% replying that it is a Neutral factor. 13% of respondents replied that an Incubator 
based in the New York regions is Extremely Relevant or Relevant to why the 
establishment is based in the New York region.  
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V. Conclusion 
The results from the survey demonstrate that FinTech companies in the New York 
metropolitan area are comprised of young and quickly growing firms. This is clear, as 
84% of the survey’s firms identify as start-up establishments. Additionally, the average 
length of time that an establishment has been located in their current location is less 
than three years, with most responses (mode) being one year. Additionally, most 
respondents work solely in Financial Technology, as opposed to other business 
specializations. Over 87% of establishments’ business are in the 76% –100% quartile of 
business in FinTech, further proving that most FinTech firms are start-ups or new 
companies. On the contrary, most established companies that work in the FinTech field 
are more likely more diversified, and working in other business areas in addition to 
FinTech. 
Most of the growth of FinTech firms in the New York metropolitan area occurred during 
and after the 2008 financial crisis, with some company growth during the 2008 financial 
crisis, and massive company growth following the 2008 financial crisis. The growth of the 
average FinTech firms’ employment tripled in the six-year period between 2009 and 
2015. After the massive growth over the six-year period for the FinTech firms, potential 
future regulation is certainly a concern regarding future growth. This is clear as 90% of 
respondents surveyed that future regulation could at least Possibly affect future growth, 
while 39% responded that it is Extremely Likely or Likely to affect future growth.  
Location is critical for FinTech firms in the New York metropolitan area. After using the 
telephone, face-to-face meetings with the client at the client site was identified as the 
most important method of communication. For FinTech firms in the New York 
metropolitan area, proximity to Clients is very important, as can be seen through 71% of 
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FinTech firms responding that the New York client base is Extremely Relevant or 
Relevant to their establishment being in New York. FinTech firms are located in the New 
York metropolitan area because Clients are based locally, and FinTech firms responded 
to having a highly advantageous proximity to clients. FinTech firm clients in the New 
York metropolitan area are often financial services companies, attracting the FinTech 
industry to New York metropolitan area. Showing the attraction of the FinTech industry 
to financial services companies, 81% of respondents said that New York being the 
world’s financial capital is Extremely Relevant or Relevant to being located in the New 
York metropolitan area. This aligns with the response that 77% responded that the talent 
of the New York region is Extremely Relevant or Relevant to being located in the New 
York metropolitan area.  
This survey of FinTech establishments in the New York area is important because it 
shows the current status and priorities of an increasingly important and growing industry. 
This research explains why FinTech companies are located in the New York 
metropolitan area, and what attributes attract the FinTech industry. Understanding what 
is important to the FinTech industry is critical to foster growth in the industry.  
Future research can be expanded on the FinTech industry in the New York metropolitan 
area. Further research on the diverse concentrations in the New York area can show 
what types of FinTech firms are growing in the New York area. Research can be 
increased to other metropolitan areas domestically and internationally. The results of the 
expanded research can be compared and contrasted to see what attracts FinTech firms 
to different metropolitan areas and countries. Additionally, research can be conducted to 
see how future regulation will affect the geography of the FinTech industry. Different 
regulations by country, by state, and by municipality will indefinitely affect the growth of 
the FinTech industry by location.  
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As technology continues to evolve, the dynamic FinTech industry will certainly evolve as 
well. FinTech companies’ presence in the New York metropolitan area will need to be 
well understood by the government and government agencies, in order to sustain current 
FinTech firms and attract new FinTech firms. With the governments understanding of the 
FinTech industry, FinTech firms will continue to be prosperous, which will ultimately 
benefit both consumers and society. 
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VII. Appendix 
[Complete Questionnaire] 
 
 
Section 1: About the respondent 
 
1.1 What is your position?  _____________________________________ 
 
1.2 How many years have you worked in this establishment?  
 
|___|___| # of Years 
 
Section 2: About your establishment 
 
This section of the survey is designed to gather general information about your establishment.  This data 
will be used primarily to classify your establishment with other similar establishments so that 
comparisons can be made. 
 
2.1     Does your establishment identify as one of Financial Technology or FinTech? 
 
 __ Yes 
 __ No 
 
2.2     What percentage of your establishment’s business is in Financial Technology? 
 
 __ Less than 25%   __
 51% to 75%  
 __ 26% to 50%   __
 76% to 100%  
   
2.3     Please select one or more of the following list of specializations that applies to  
   your establishment: 
 
__  Retail & Private Bank     __  Technology 
Service & Consulting 
__  Technology Products    __  Insurance 
Products 
__  Investment Bank     __  Clearing 
Service 
__  Hedge Fund     __  Digital Design 
Agency 
__  Trading Exchange       __  Other, please 
specify: 
__  Payment & Credit            
__________________________ 
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2.4 Please check the NAICS classification of your establishment’s primary business: 
 (NAICS: North American Industrial Classification System) 
 
 __ 522320 – Financial Transactions Processing 
 __ 5112  – Software Publishers  
 __ 5415     – Computer Systems Design and Related Services 
 __ Other (please list)____________________________________ 
 
2.5 Is your establishment a start-up, meaning an entrepreneurial venture? 
 
 __ Single location start-up  
 __ Multi location start-up 
 __ Not a start-up establishment 
 
2.6 What is the status of this establishment?  Please check only one. 
 
 __ Single location firm  
 __ Branch/Business unit of larger firm  
 __ Headquarters  
 
2.7 Please provide the total employment of your establishment for the years below.  
 
 Year Establishment was Founded: _______  
  
 Total Employees - Year of Establishment:          |___|___|___|___| # 
  
 Total Employees - December 31, 2007?                 |___|___|___|___| # 
 Total Employees - December 31, 2009?                 |___|___|___|___| # 
 Total Employees - December 31, 2015?                 |___|___|___|___| # 
 
2.8  If 25% or less of your establishment’s employment is in FinTech, please provide the total 
company employment relating to only FinTech:  
 
 FinTech Employees - Year of Establishment:              |___|___|___|___| # 
 
 FinTech Employees - December 31, 2007?                 |___|___|___|___| # 
 FinTech Employees - December 31, 2009?                 |___|___|___|___| # 
 FinTech Employees - December 31, 2015?                 |___|___|___|___| # 
 
 
2.9 Published in the Wall Street Journal in November 2015, a survey of Financial  Technology 
founders and investors, “identified regulation as the biggest  impediment to growth.” 
 
 How likely would future regulation affect your establishment’s growth?  
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 __ Please select the best answer using a scale of 1 to 5 
 
 1           2  
 3     4  
 5 
Extremely Unlikely              Unlikely         Possible              Likely      
Extremely Likely 
 
  
2.10 Based on current location, rank the methods using the numbers 1 through 6, with 
 1 indicating the most important method of communication. 
 
__  Face-to-face meetings with the    __  Telephone 
      client at your establishment    
__  Face-to-face meetings with the    __  Email 
      client at the client site     
__  Face-to-face meetings with the    __  Skype/Video Conference  
      client at social venues such as restaurants  
  
 
Section 3: About your location 
 
 
3.1 What is the full address of your establishment (please do not list a P.O. Box)? 
 
___________________________________________________________________________ 
 
3.1a     What is the total square footage of office space occupied by your establishment at the address 
provided in 3.1?  (If you do not know the exact figure, please approximate.) 
 
|___|___|___|___|___|___| square feet 
 
3.1b  If 25% or less of your establishment’s business is in FinTech, what is the total  square footage 
of office space dedicated to FinTech business?  
 
|___|___|___|___|___|___| square feet 
 
3.1c How long was the establishment located at the address listed in 3.1? 
 
|___|___|___|# of Years 
 
3.1d Did the establishment relocate to the address in 3.1 from another location? 
 
 __ Yes.  From what county and state did you relocate? 
____________________ 
 __ No. 
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3.2 Please rate the following locational attributes that might pertain to the establishment’s 
current location.  
  
    1               2            3 
         4   5 
Extremely advantageous      Advantageous       Neutral        Disadvantageous         Extremely 
      
       disadvantageous 
 __ proximity to clients 
 __ proximity to other FinTech firms 
 __ proximity to Venture Capital/funding sources  
 __ interaction within the firm (being strategically located to other offices) 
 __ land costs, including rental prices 
 __ amount of available office space 
 __ ability of space to accommodate new technologies (HVAC, fiber optics, 
etc.) 
 __ prestige 
 __ proximity to executives’/managers’ homes  
 __ access to higher quality employees 
 __ salary costs (can be higher or lower based on location/cost of living in 
the area) 
 __ public transportation options 
 __ highway access 
 __ risk of terrorist attack 
 __ proximity to desirable restaurants, bars, and/or nightlife 
 __ other, please specify:__________________ 
 
3.2a   From the list above, please select attributes in the order of their importance in 
 selecting your establishment’s current location. 
 a.   
 b.   
 c.   
 d.   
 e.  
 
3.3     What forms of transportation are available within 5 minutes of walking distance  you’re your 
current location?      
 
 __ subway  
 __ railroad (e.g. Amtrak, LIRR, MetroNorth, PATH)  
 __ ferry  
 __ express/coach bus 
 
For questions relating to location, Downtown Manhattan refers to locations below 14th Street, and 
Midtown Manhattan refers to locations between 14th Street and 59th Street.  
 53 
  
3.4     Please select one or more among the following list, where your major CLIENTS are located?  
 
__ Midtown Manhattan     __ Rest of New 
York City 
__ Downtown Manhattan    __ Northern New 
Jersey 
__ Manhattan, Other    __ Connecticut 
__ Brooklyn     __ Other, please 
specify:       
     ________________________  
 
3.5     Please select one or more among the following list, where your major FUNDERS are located?  
  
__ Midtown Manhattan     __ Rest of New 
York City 
__ Downtown Manhattan    __ Northern New 
Jersey 
__ Manhattan, Other    __ Connecticut 
__ Brooklyn     __ Other, please 
specify:       
    ________________________  
 
3.6     Is your establishment currently, or was your establishment previously located within a FinTech 
Incubator or Accelerator?  
 
 __ Yes, the establishment is currently located in an Incubator or 
Accelerator 
 __ Yes, the establishment was previously located in an Incubator or 
Accelerator 
 __ No 
 
3.6a   If Yes, please specify what Incubator or Accelerator: _____________________  
 & location: 
 
__ Midtown Manhattan     __ Rest of New 
York City 
__ Downtown Manhattan    __ Northern New 
Jersey 
__ Manhattan, Other    __ Connecticut 
__ Brooklyn     __ Other, please 
specify:       
     ________________________  
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3.7 Please select the best answer to the following questions using a scale of 1 to 5,  with 1 meaning 
“Extremely Unlikely” and 5 meaning “Extremely Likely.”   
 
 1                      2       3      
4                             5 
Extremely Unlikely           Unlikely               Possible                 
Likely    Extremely Likely 
 
___  How likely is it that your establishment will relocate in less than (2) years? 
 
___  How likely is it that your establishment will relocate in two (2) to five (5) years? 
 
___  How likely is it that your establishment will relocate after five (5) years? 
 
___   How likely is your establishment to relocate because of any tax hikes? 
 
 
3.8     Please indicate how your establishment decided on its location in the New York Tri-State 
Metropolitan Region, as opposed to another location like London, or San Francisco/Silicon Valley? 
 
 1                2               3                             
4      5 
Extremely Relevant              Relevant         Neutral        Irrelevant     Extremely 
Irrelevant 
 
 
__ New York is the World’s Financial Capital  __ Talent of workforce in New York 
region 
__ Establishment founders are New York based __ Incubator based in New York region 
__ Funding/Capital based in New York region __ Other, please specify: 
__ Clients based in New York region       
_________________________________  
 
Section 4: Other 
 
Is there anything else you feel is important for us to know about your establishment, or about the 
decision making involved in your establishment’s location? (For example: Upcoming branch office or 
new location?) 
 
____________________________________________________________________________  
  
____________________________________________________________________________  
 
____________________________________________________________________________  
  
____________________________________________________________________________  
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____________________________________________________________________________  
   
____________________________________________________________________________  
  
____________________________________________________________________________  
   
____________________________________________________________________________  
   
Once again, thank you for completing this questionnaire!!! 
